La guerra e la pace nell'antichità. Discorso by De Sanctis, Gaetano
	
 !((
	      	 
         	   

>>? O 52<<2 7?>52I:?>6
/0),!.%  .!(!   % 0+.%*+
 "=::J9AG 

!*')*' $++' $ ()'
 +&'  *&+!*

	      	   	 	
       	    
    
%2078;2
D JA9HJAJKA <AIM=KLG L=F=G <=<A;9LG 9DDG KLM<AG
K=J=FG <=DD= K;A=FR= = <=DD= D=LL=J=
 FGA <AKLG?DA=F<G
DG K?M9J<G <9DDG KH=LL9;GDG<=DD9DG LL9 K9F?MAFGK9;@=
KA ;GE:9LL= F=DDj!KLJ=EG +JA=FL=
 HGKKA9EG 9 :MGF
<AJALLG  K;AG?DA=J= MF AFFG 9DD9 H9;=
 D9 <=9 ;@= <U 9A
EGJL9DA
 FGF D9 JA;;@=RR9KGD9E=FL= G A <GD;A>AGJA<=D
;9FLG
 ;GE= <A;= 9;;@ADA<=
 E9 9F;@=Dj9?AG <A K;JM
L9J= D= J9?AGFA <=A >9 LLA ME9FA
 A E AKL=JA <=DD9F9LM J9
= A HJG:D=EA <=DDj=KK=J= )9 HA[ KGFG =NA<=FLA A :=
F=>A;A <=DD9 H9;= H=J LM LLA = H=J FGA KLM<AGKA AF H9J
LA;GD9J=
=HA[ KA HGF= LGJE=FLGKG AFF9FRA9DD9 FGKLJ9
E=FL= AD IM=KALG ;GE= E9A D9 ?M=JJ9N=F?9 LM LLG J9 9
>MF=KL9J=AHGHGDA;ANADA=9<AFL=JJGEH=J=D9LJ9FIMADD9 
;GGH=J9RAGF= <A LM LLA H=J AD HJG?J=KKG <=DDjME9FALU
 A L9D HJG:D=E9 AG
 EG<=KLG KLM<AGKG <=DDj9FLA;@ALU

FGF GK=J=A HJGHGJNA F=DDjUE:ALG <jMF9 :J=N= ;GF>=
J=FR9 MF9 KGDMRAGF= EA ;GFL=FL=JZ <A >GJFAJIM9D;@=
=D=E=FLG H=J JAKGDN=JDG KLM<A9F<G KGEE9JA9E=FL= D9
F9LMJ9 <=DD= ;9MK= H=J;MAN=FF=L9FLG KH=KKGLM J:9 L9

D9  H9;= F=DDj9FLA;@ALU = D9 >MFRAGF= ;@= D9 H9;= = D9
?M=JJ9@9FFG9NMLG F=DDGKNADMHHG<=DD9;ANADLU 9FLA;9
! HJAE9 <A LM LLG 
 H=J IM9DA J9?AGFA KA KGF L9F L= 
NGDL= 9JE 9LA ?DA MFA ;GFLJG ?AA 9 DLJA A HGHGDA9FLA;@A
%F  9HH9J=FR9 D= J9?AGFA KGFG AFFME=J=NGDA +J9 W
Dj9E:ARAGF= <jMF ?=F=J9D= ;@= 9KHAJ9 9?DA 9DDGJA EA
DAL9JA G< 9F;@= 9D HGL=J= KMHJ=EG GJ9 W D9 JAN9DALU
LJ9  <M= KLAJH A GJ9 W MF K9;JAD=?AG;GEE=KKG9A <9FFA
<jMF K9FLM9JAG >=<=J9D= GJ9 W AD <=KA<=JAG <A J9HAF9
GJ9 W AD >=JEG HJGHGKALG <A ;GFK=JN9JDA:=J9D9H9LJA9
)9 ;GFNA=F HJ=K;AF<=J= <9DD= 9HH9J=FR= =
 KGLLG D9
EML=NGD=RR9 <=D >=FGE=FG
 ;=J;9J= D9 KL9:ADALU  <=DD9
D=??= +J =;;G D9 D=??=
 ;GE= ;J=<=<A9N=JD9 JA;GFG
K;AML9 AD E9L=JA9DAKEG KLGJA;G
>GJEMD9L9;GF D=H9JGD=
9HHMFLG <jMFG <=A K=?M9;A <A IM=DD9 <GLLJAF9 (9
?M=JJ9 KA HJ=K=FL9 ;GE= MF 9KH=LLG <=DD= >GJR= HJG
<MLLAN= (9 KM9 ;9MK9 AF M DLAE 9 AKL9FR9 <=N= ;=J
;9JKA dF=DDG AFKM>>A;A=FL= KNADMHHG<A >GJR=HJG<MLLAN=

;@= L=F<= 9 KHGKL9J= KH=;A9DE=FL= N=JKG Dj=KL=JFGMF
KAKL=E9 <A 9HHJGHJA9RAGF= NAGD=FL9 e -M=KL9 L=KA KA
J9;;GE9F<9 K=FR9 <M::AGH=J D9KM9 K=EHDA;ALUFMDD9
HMZ =KK=J= ?J9<ALG 9DDjMGEG <A K;A=FR9 HA[ ;@= AD
;D9KKA>A;9J= >9 LLA FME=JGKA = KN9JA9LA KGLLG MF9 D=??=
K=EHDA;= = ;@A9J9 )9 H=J 9DLJG  D9LG W D9 KL=KK9 KM9
K=EHDA;ALU;@=;A;GFKA?DA99E=LL=J;AAF?M9J<A9H=J;@W
ADK=EHDA;AKEGKLGJA;G
 AD L=F L9LANG  <A JA<MJJ= D9KLGJA9
9 HG;@= = K=EHDA;A >GJEGD=
 W 9KK9A H=JA;GDGKG *MDD9
W H=J N=JG;GKX ;GEHD=KKG;GE=AD >9LLG ME9FG
 K= FGF
>GKK= D9 KL=KK9 HKA;@= AF<ANA<M9D= G ;GDD=LLAN9 ;@= AF
=KKG Kj=KLJAFK=;9
*=D ;9KG FGKLJG
 HJ=F<A9EG 9< =K9E= <M= <=DD=
?M=JJ= HJAF;AH9DA <=DDj9F LA;@ ALU 
 <M= <=DD= ?M=JJ= 9D
L=EHG KL=KKG HA[ FGL= F=DD= DGJG ;9?AGFA
 F=D DGJG<=

;GJKG = F=A DGJG =>>=LLA 9DE=FG 9HH9J=FLA
 D= ?M=JJ=
H=JKA9F= = D= ?M=JJ=HMFA;@= = N=<A9EGK=IM=DHJAF
;AHAG HMZ 9HHDA;9JNAKA $G K;=DLG 9 :=DDG KLM<AG
 G
/A?FGJA
 D= ?M=JJ= H=JKA9F= = D=HMFA;@= HGA;@VWGHA
FAGF= ;GEMF= ;@= AD DGJG JAKMDL9LG  9::A9 <=;AKG <=D
DjAF<AJARRG ;@= <9 IM=A L=EHA >AFG 9< G??A @9 K=?MALG
D9 ;ANADLU F=D :9;AFG <=D )=<AL=JJ9F=G !< AEHGJL9 AD
N=<=J= K= D= ?M=JJ= ;@= 9NJ=::=JG ;GF<GLLG 9< MF9
<=;AKAGF= ;GKX AE HGJL9FL= F=DD9 KLGJA9 <=DDjME9FALU
FGF KA9FG KL9L= ;@= MF =>>=LLG <=D <AN=JKG KNADMHHG
<A >GJR= HJG<MLLAN= G K=9::A9FG9NMLG;9MK=<jGJ<AF=
HA[=D=N9LG*=DD=?M=JJ=H=JKA9F= Dj9KKGDMLAKEG=DjAE
EG:ADALUGJA=FL9D=KALJGN9N9<A>JGFL=9DD9HJAE9;ANADLU
<=?F9 <A IM=KLG FGE=
 KGJL9 KM KMGDG =MJGH=G = ?AU
>GJFAL9 <A IM=DD= ;9J9LL=JAKLA;@= ;@= LM LLG J9  < AKLAF
?MGFG D9 FGKLJ9 ;ANADLU
 Dj9EGJ= 9DD9DA:=JLU
 D9 AFKL9
:ADALU <=DD= AKLALMRAGFA
 Dj9M<9;= KHAJALG <A JA;=J;9
 AD
L=FL9LANG ;GFLAFMG <A 9HJAJ NA= FMGN= AF  G?FA;9EHG
<=DDG K;A:AD= (9 K;GF>ALL9 H=JKA9F9 W K L9 L9  D9 HJAE9
?J9F<= N ALLGJA9 <=DD9 ;ANADLU =MJGH=9(9 K=;GF<9HM
FA;9 W D9  DG LL9  <=;AKAN9 LJ9   JAA = /=EALA H=J D9 KM
HJ=E9RA9<=D )=<AL=JJ9F=G F=DDj9FLA;@ALU *=A >9KLA <A
IM=KL9 FGKLJ9 J9RR9 9JA9
 KX JA;;9 <j=F=J?A= >AKA;@= =
EGJ9DA
L9FLG ?AGN9FADE=FL=9J< AL9K=::=F=<AKX 9FLA;G
AF;ANADAE=FLG
 D9 AF<GE9:AD= J=KAKL=FR9 ;@= AD K=F9LG
JGE9FG GHHGK= 9< MFG <=A HA[ ?=FA9DA >J9 A /=EALA

FFA:9A=>A?DAG<AEAD;9J=
K=?F9AF<M::A9E=FL=MF9
<=DD= H9?AF= HA[ ?DGJAGK=
+J IM9DA>MJGFG D= ;9?AGFA<=DD9AFN9KAGF=H=JKA9F9
AF #J=;A9 *=KKMFG KA 9LL=F<=JU ;@= AG IMA JAH=L9 D=
>9NGD= KMDDjAJ9 L=JJA: AD= <A  9JAG ;GFLJG L=F== KMDDG
K;@A9NG ;@= <GN=N9 JAH=L=J= LJ=  NGDL= 9D ?AGJFG 9D
?J9FJ= /A?FGJ=
JA;GJ<9LA<=?DA L=FA=KA)9D9;9MK9

N=J9 FGF W HGA EGDLG <A>>A;AD= 9 JAFLJ9;;A9JKA
 =< W

LG DL9 D9N=KL=9F=<<GLA;9
IM=DD99HHMFLG9<<AL9L9 <9DD9
LJ9<ARAGF=(jAEH=JGH=JKA9FG
9DH9JA<=DJ=?FG<A(A<A9
<A ;MA 9N=N9=J=<AL9LG A HGKK=KKA
9N=N9<GEAFAG KGHJ9
D=HGHGD9RAGFA?J=;@=<=DDjKA9)AFGJ= 0J9IM=KL=K=J
H=??A9N9 NANAKKAE9 Dj9KHAJ9RAGF= 9 H9JL=;AH9J= 9DDjAF
<AH=F<=FR9=<9DD9 DA:=JLU<=A;GF;ALL9<AFA<=DD9E9<J=
H9LJA9 09D= 9KHAJ9RAGF= 9N=N9 EGLANA <A ;9J9LL=J=
=KK=FRA9DE=FL= A<=9D= %D H=JAG<G <A E9??AGJ :=F=K
K=J= =;GFGEA;G<=DD=; ALLU ?J=;@=<=DD9 %GFA9>MIM=DDG
AF ;MA =J9FG KG??=LL= 9D <GEAFAG H=JKA9FG MF :=
F=KK=J=H9J9?GF9:AD=FGF @9FFG>GJK= 9NMLG;@=EGDLA
= EGDLA 9FFA <GHG
 KGLLG9DLJAKLJ9FA=JA
 A .GE9FA
F=A
HJAEA K=;GDA <=DDjAEH=JG %D LJA:MLG  ;@= H9?9N9FG =J9
EAL=AF;GF>JGFLG<=DHJG>ALLG?J9F<AKKAEG;@=LJ9=N9FG
<9D DA:=JG ;GEE=J;AG ;GF DG !$*("$ 9KA9LA;G (=
DGJG E=J;9FRA= LJ9KHGJL9L= <9DD= ;9JGN9F=H=J D=N9DDA
<=DDj!JEG =<=D )=9F<JG?M9<9?F9N9FG AE=J;9LA<=D
DjKA9 )AFGJ=
 KM ;MA NAF;=N9FG>9;ADE=FL= D9;GF;GJ
J=FR9 <=A E9FM>9LLA :9:ADGF=KA GE= E=<A;A
 ;GE=
E=J;9FLA
 ;GE= KGD<9LA
 ;GE= AF<GNAFA
 <GNMFIM= ?DA
9LLAN A=AFL=DDA?=FLA%GFAHGL=N9FGK9RA9J=ADDGJG KHAJALG
<j9NN=FLMJ9 = D9 K=L=<A?M9<9?FGF=DDjAEH=JG<A AJG
= <A  9JAG
 = HA[ ;@= K>JM LL9LA
 =J9FG AF J=9DLU K>JML
L9LGJA )9 =KKA H=FK9N9FG ;@= DjMGEG FGF NAN= <A
KGDG :=F=KK=J= =;GFGEA;G
= KjAF;@AF9N9FG E9DNGD=F
LA=JA <9N9FLA 9< MF K9LJ9HG
 ;@= 9 KM9 NGDL9 KA HJG
KLJ9N99<GJ9F<G<9N9FLA9D?J9F.=-M=KL99KHAJ9RAGF=
<=?DA %GFA 9DD9 AF<AH=F<=FR9;9?AGF9N9JA:=DDAGFA E9D
;GF;ADA9:ADA ;GF D9 KA;MJ=RR9 <=DDjAEH=JG H=JKA9FG
H=J;@W A #J=;A <=DD9 E9<J=H9LJA9
 KA9 HMJ= ;GF HG;G
R=DG= AF EAKMJ99KK9AH9J;9
E9F<9N9FGIM9D;@= NGDL9
9A JA:=DDA AF;GJ9??A9E=FLA = KG;;GJKA -M9F<G  9JAG


KA >M 9NN=<MLG < A=  FGF 9NJ=::= HGLMLG 9KKG<9J= D9
H9;= F=D KMG AEH=JG K=FR9 KH=?F=J= AD >G;GD9J= <=DD=
AFKMJJ=RAGFA
 ;AGW K=FR9 JA<MJJ= AF ;GF<ARAGFA <A <A
H=F<=FR99F;@=D9#J=;A9HJGHJA9
KA <=;AK=9DD9?M=JJ9
#J9F<A N9FL9??A =;GFGEA;A <9D HGKK=KKG <A MF9 J=
?AGF= ;@=
 K9DNG A H9=KA 9LLGJFG 9DDjAKLEG <A GJAFLG

=J9AF9DDGJ9=;GFGEA;9E=FL=9KK9AHG;GHJG?J=<AL9
=?DA
;=JLG FGF KA JAHJGE=LL=N9 = <=D J=KLG
 KMD HJAF;AHAG
9DE=FG
 A,=JKA9FA FGF ;@A=K=JG;@= AD HMJG=K=EHDA;=
JA;GFGK;AE=FLG <=DD9 KMHJ=E9RA9 <=D ?J9F !=
 KAE:G
D=??A9LG <9DD9 L= JJ9  = <9DDj9;IM9
 GKKA9 AD EAFAEGF=
;=KK9JAG H=J 9KKA;MJ9J= D9 ,=JKA9 ;@= A #J=;A
9<GFL9
<=DD9 AFKL9:ADALU <=DD= DGJG <AF9KLA==<=A DGJG?GN=JFA

FGF 9NJ=::=JG HJGNG;9LG G >9NGJALG LGJ:A<A 9D <A DU
<=A ;GF>AFA DD9 DGJG NGDL9 A #J=;A<=DD9E9<J=H9LJA9

;GF ?AA K;9JKA 9AMLA ;@=9N=N9FG <9LG 9A ;GFF9RAGF9DA
AFKGJLA
 FGF EAJ9N9FG <9NN=JG 9< 9D;MFG K;GHG <A
K>JMLL9E=FLG (jAEH=JG<AAJG=<A 9JAG=J9DG/L9LG
HA[ HGL=FL= ;@= KA ;GFGK;=KK= /=E:J9N9 AEHJ=K9 <A
KH=J9L9 DGLL9J= ;GF IM=A ,=JKA9FA ;@= AF (A<A9
 AF
9D<=9
 AF !?ALLG Kj=J9FG 9;IMAKL9L9 >9E9 <jAFNAF
;A:ADA  j9DLJ9 H9JL= K= 9F;@= ?AA %GFA K;GL=N9FG AD
<GEAFAGH=JKA9FG
ADKGDG=>>=LLGE9L=JA9D=H=JD9#J=;A9
H9J=N9 <GN=KK= =KK=J= IM=DDG <jAFAEA;9JKA <=>AFALAN9
E=FL= DjAEH=JG H=JKA9FG = H=J<=J= ?DA K:G;;@A ;@=
9N=N9FG ;GDU A HJG<GLLA<j9D;MF=KM=AF<MKLJA=
;GE=D=
;=J9EA;@= 9L=FA=KA = A :JGFRA <j!?AF9 *W KA<A;9;@=
A #J=;A ;GE:9LL=F<G ;GFLJG A ,=JKA9FA H=J D9 DA:=JLU
<=DD= DGJG ;GDGFA= KA HJGHGF=N9FG <A K>JM LL9J=IM=KL=
9 HJG>ALLG<=DD9E9<J=H9LJA9*GF ;GFNA=F=;GF>GF<=J=
?JGKKGD9F9E=FL= ?DA =>>=LLA <=DD=?M=JJ= H=JKA9F= ;GF
D= DGJG ;9?AGFA *GF NA @9 <M::AG ;@= A9 HGL=FR9
9;IMAKL9L9 <9?DA  L=FA=KA ;GF D9 NALLGJA9
= A K9;JA>ARA

;GF ;MA@9FFG<GNMLGH9?9JD9
 DA @9FFG9HG;G 9 HG;G
KHAFLA 9 K>JM LL9J=  9 HJGHJAG HJG>ALLG D= JA;;@=RR= = D=
=F=J?A= <A IM=?DA !DD=FA ;@= =KKA 9N=N9FG DA:=J9LA
<9DD9 KA?FGJA9 H=JKA9F9 )9 KA9 ?DA MGEAFA <AJA?=FLA
KA9 A HGHGD9FA 9L=FA=KA
IM9F<G ;GE:9LL=JGFG9) 9J9
LGF9 =< 9 /9D9EAF9
9NJ=::=JG <GNMLG =KK=J<GL9LA <A
KHAJALG HJG>=LA;G H=J HJ=N=<=J= ;@= MDLAEG ;GJGDD9JAG
<=DD= ?M=JJ= H=J D9 DA:=JLU K9J=::= KL9 L9  IM=DD9HGDA
LA;9 ;@= D=FL9E=FL= >=;= <j L=F= MF9 ; ALLU  LAJ9FFG

LY4A] PYH9NNGK
 K=;GF<G D9 >J9K= K;MDLGJA9 <A 0M;A<A<=
%F  KGKL9FR9 K=FR9 F=?9J= ;@= 9HH=LALA AF<ANA<M9DA =
;GDD=LLANA HGKK9FG 9N=J 9NMLG H9JL= F=DDG K;GHHA9J=
<=DD= ?M=JJ= H=JKA9F=
 W ;=JLG ;@= A #J=;A <=DD KA9 
)AFGJ= @9FFG 9DR9LG D9 :9F<A=J9 <=DD9 JA:=DDAGF= KG
HJ9LM LLG  H=J <=KA<=JAG <jAF<AH=F<=FR9
 HMJ K9H=F<G
;@= E9L=JA9DE=FL= A DGJG K9;JA>ARA H=J D9 DA:=JLU FGF
9NJ=::=JG 9NMLG ;GEH=FKG A#J=;A<=DD9E9<J=H9LJA9
KGFG KL9LA LJ9K;AF9LA F=DD9 DG LL9  9< GFL9 <=?DA AF L=
J=KKA <=D DGJG ;GEE=J;AG = <=DD9 DGJG AF<MKLJA9
 H=J
K=FLAE=FLG <A KGDA<9JA=LU N=JKG A >J9L=DDA AFKG>>=J=FLA
<=D ?AG?G KLJ9FA=JG = A ,=JKA9FA KGFG KL9 LA ;GKLJ=LLA
9DD9 ?M=JJ9 ;GFLJG D9 #J=;A9
 HMJ K9H=F<G;@=D9 N AL
LG JA9  FGF 9NJ=::= ;GEH=FK9LG D= KH=K= ;@= ;GKL9N9

H=J D9 F=;=KKALU ;@= K=FL= IM9DKA9KA ?GN=JFG E=JAL=
NGD= <A IM=KLG FGE= <A 9KKA;MJ9J= DjGJ<AF= = D9 H9;=
F=DDjAFL=JFG <=DDG /L9LG = ?M9J=FLAJ= D= >JGFLA=J= <9
;GDHA <A E9FG <=A HGHGDA >AFALAEA
+J9 N=<A9EG K=Dj=K9E= <=DD= ;9?AGFA <=DD=?M=JJ=
HMFA;@= W HA[ >9NGJ=NGD= 9DD9 L=KA ;@= AG ;GE:9LLG
)9 IMA W <jMGHG >9J= 9D;MF= HJ=E=KK= .GE9 <GHG
DjAF;=F<AG ?9DDA;G @9 KGKL=FMLG ;GA NA;AFA MFj9KHJ9
DG LL9  H=J Dj=KAKL=FR9 %D L=9LJG <=DD9 ?M=JJ9 W KL9LG
;GE=MF9E9;;@A9<jGDAG;@=Kj=KL=F<=9?J9<G9?J9<G

 9HHJAE9 KA W ;GE:9LLML9;GA (9LAFA =;GA2GDK;A
HGA
;GA /9FFALA
 HGA ;GF ?DA ! LJMK;@A K=LL=FLJAGF9DA = ?DA
1E:JA
 <9 MDLAEG ;GA 09J=FLAFA = ;GA DGJG 9DD=9LA
)=<A9FL= IM=KL9 K=JA= <A ?M=JJ= <MJ9L= ;GF DA=NA AF 
L=JJMRAGFA H=J HA[ <A MF K=;GDG
 A:J9NA ;GFL9<AFA <=D
(9RAG
N=JK9F<G;GJ9??AGK9E=FL=AD DGJGK9F?M=
@9FFG
MFA>A;9LG Dj%L9 DA9 H=FAFKMD9J=+J9 A.GE9FA FGF@9FFG
;GKLJ=LLG 9 H9?9J LJA:M LA F=KKMF9 <=DD= ;ALLU  AL9DA;@=
;MA @9FFG AEHGKLG D9 HJGHJA9 9DD=9FR9 !H=J;AZ;@=
JA?M9J<9 D= EGDL= AF;GJHGJ9L=F=DDG KL9LG JGE9FG
9DD=
HA[ GEG?=F== H=J F9RAGF9DALU @9FFG <9LG < AJALLA 9>
>9LLG =?M9DA 9 IM=DDA <A ;MA =KKA KL=KKA ?G<=N9FG
9DD=
9DLJ= <A KLAJH= E=FG9>>AF= 9DD9 D9 LAF9@9FFG ;GF;=KKG
FGF A < AJALLA HGDALA;A
 ;@= K9J=::=JG KL9L=  9HH=F9 ;9
H9;A <j=K=J;AL9J= H=J D9 <AN=JKALU<A DAF?M9 = <jAK LALM 
RAGFA
E9A< AJALLA;ANADA<=A;ALL9<AFA JGE9FA
=
 AF ;GE
H=FKG <A IM=KL9 =?M9?DA9FR9=<=DD9 KA;MJ=RR9=KL=JF9
;@= DGJG ?M9J=FLAN9FG
FGF D=@9FFG KGLLGHGKL=9D LJ A
:MLG <=D <=F9JG = <=D K9F?M=
 K= FGF F=DD9 E AKMJ9
KL=KK9 AF ;MA NA =J9FG KGLLGHGKLA A NAF;ALGJA $9FFG
9NMLG DMG?G ;=JL9E=FL=FGFHG;@= ;GF>AK;@=<A L= JJA
LGJAG
E9Dj=KL=FKAGF=<AIM=KL=;GF>AK;@=<=N=9HH9JAJ=
EG<=J9L9AF;GF>JGFLG;GA L=JJALG JA<=?DA / L9LA9DD=9LAG
<AIM=DDAAF;GJHGJ9LA;GE=EMFA;AHAF=DDGKL9LG JGE9FG
= <=D J=KLG :MGF9 H9JL= <=D L=JJALGJAG  ;GF>AK;9LG @9
K=JNALG H=J >GF<9J= ;GDGFA= ;@= ?G<=N9FG <A LM LLA  A
< AJALLA KGNJ9FA = 9 ;MA KA 9EE=LL=N9FG =?M9DE=FL=
.GE9FA = (9LAFA /= KA ;GF>JGFL9 H=JL9FLG D9 ;GF<A
RAGF= >9 LL9  <9A .GE9FA 9A NAFLA %L9DA;A HJAE9 <=DD=
?M=JJ= HMFA;@= ;GF DG K>JMLL9E=FLG KAKL=E9LA;G ;@=
@9FFG HJ9LA;9LG AF KA9 =< AF >JA;9 = ;@= AF ?=F=
J9D= 9FLA;@A = EG<=JFA @9FFG >9LLG  KM:AJ=9A H9=KA <A
;GFIMAKL9
 :AKG?F9 HMJ <AJ= ;@= K= A .GE9FA HJAE9

<=DD= ?M=JJ= HMFA;@= @9FFG L9DGJ9 HJG>ALL9LG <=DD=
N ALLGJA= AF %L9 DA9  9 K;GHG <A K>JMLL9E =FLG
 AD DGJGEG
N=FL= F=D ;GE:9LL=J= WKL9LG :=F <AN=JKG  DLJAE=FLA

;GD DGJG K;9JKG K=FLAE=FLG ME9FAL9JAG =;GF D9JA?A<9
;G=J=FR9;@= ;GFLJ9<<AKLAF?M= D9 DGJGHGAALA;9
 9NJ=:
:=JG AF :=F 9DLJG EG<G HJG>ALL9LG <=DD= ;GFIMAKL= !
H=JZ 9HH9J= ;@A9JG ;@=A .GE9FA<9DD9DG LL9 H=J J= K A
KL=FR9
 <9D >=JEG HJGHGKALG <A ;GFK=JN9J= DjAF<AH=F
<=FR9 = DjAF L=? JALU  <=D L=JJALGJAG
 KGFG KL9 LA KHAFLA
F=;=KK9JA9E=FL= 9 ?J9<G 9 ?J9<G F=DD9 NA9<=DD9;GF
IMAKL9 = ;@= H=J IM=KLG9HHMFLG
<9DDjAF;=F<AG?9DDA;G
>AFG 9D HJAF;AHAG <=DD9 HJAE9 ?M=JJ9 HMFA;9
 @9FFG
MLADARR9LG D= DGJG NALLGJA= FGF L9FLG  H=J K>JM LL9J=  A
NAFLA
 IM9FLG H=J J=F<=JDA AF;9H9;A <A FMG;=J=
-M=KL9 =J9 D9;GF<ARAGF=<=DD= ;GK= IM9F<G
JA<GLLA
A )9E=JLAF A 9?DA =KLJ=EA 9 )=KKAF9 <GHG MFj9KHJ9
DGLL9 ;GA #J=;A <A /A;ADA9
 AF H9JL=
 ;GEjW FGLG
 ;@A9
E9JGFG 9D KG;;GJKG A 9JL9?AF=KA
 AF H9JL=  A'GE9FA
"M  K=FR9 <M::AG MF ?AGJFG E=EGJ9F<G F=DD9 KLGJA9
IM=DDG AF ;MA A ;GEARA >MJGFG ;GFNG;9LAF=D ;9EHG <A
)9JL= H=J HJGFMF;A9JKAF=DD9 IM=KLAGF= K= ;GFN=FAN9
G FG AFL=JN=FAJ= AF/A;ADA9 %D(($+# HGHGD9J=<=
;AK= DjAFL=JN=FLG /9J=::=?J9N==JJGJ= ADKMHHGJJ=;@=
% .GE9FA KA HJGHGF=KK=JG>AF<j9DDGJ9G;;MH9F<G)=K
KAF9 IM=A D9MLA ?M9<9?FA ;@= HGA AF J=9DLU  KA HJG;9;
;A9JGFG AF K=?MALG ;GF D9 GHHJ=KKAGF= <=A /A;ADA9FA
#A9;;@V F=KKMFG 9DDGJ9 HJ=N=<=N9 FW IM=A D9MLA?M9
<9?FA
 FW D= ?M=JJ= <AK9KLJGK= ;@= DA HJ=;=<=LL=JG
,9JN=
 ;GEj=J9 AF J=9DLU
 9A .GE9FA ;@= D9 KA;MJ=RR9
9;IMAKL9L9 ;GF L9F LA 9FFA <A ?M=JJ= = ;GF K9;JA>ARA KX
?J9NA AF %L9 DA9  >GKK= ;GEHJGE=KK9 K= 9JL9?AF=
 MF9
HGL=FR9 <A HJAEjGJ<AF=
 HJ=F<=N9 HGKLG KMD"9JG@A
HGL=N9 ?M9J=FLAJ= ;@= A 9JL9?AF=KA <A DX FGF 9NJ=:
:=JG 9DDjG;;9KAGF=HZJLG D9E9FG 9A #J=;A<j%L9 DA9 E9D
;GFL=FLA <=D <GEAFAG JGE9FG )9 K= MF9 ?M=JJ9 AF
IM=D ;9KG =J9 AF=NAL9:AD=
N9D=N9 E=?DAG AFARA9JD9GJ9

>MGJA<=DD9H=FAKGD9
G;;MH9F<G)=KKAF9 % 9JL9?AF=KA
<j9DLJ9  H9JL= FGF NGDD=JG LGDD=J9J= ;:= F=DD9 /A;ADA9

;@= <9 L9FLG L=EHG =J9;9EHG<A :9LL9?DA9LJ9 "=FA;A
= #J=;A
 KA KL9:ADAKK= MF9 HGL=FR9 E ADAL9J= ;@= =J9 AF
?J9<G <A AFL=JN=FAJ= AF EG<G <=;AKANG AF IM=DD= ;GF
L=K= @A HGL=N9 ?M9J=FLAJ=;@=A.GE9FA
9DD=9LAKA;GA
HA[ <=:GDA #J=;A
 FGF HJG>ALL9KK=JG <A IM9D;@= :MGF9
G;;9KAGF= H=J ;9;;A9J= 9D LM LLG  A /=EALA <9DD= DGJG
;GDGFA= <A /A;ADA9 )9 K= MF9 ?M=JJ9 9HH9JAN9AF=NA
L9:AD=
 N9D=N9 E=?DAG 9F;@= H=A 9JL9?AF=KA AFARA9JD9
AEE=<A9L9E=FL=
 HJAE9 ;@= A .GE9FA KA >GKK=JG ;GF
KGDA<9LA F=DDjAKGD9 GKX D= ?M=JJ= HMFA;@= FGF @9FFG
9NMLG GJA?AF= FW H=J 9NA<ALU <A <GEAFAG
 FWH=J K=L=
<A JA;;@=RR=
 FW H=J <=KA<=JAG <A K>JM LL9J= N9KL= =
JA;;@= HJGNAF;A=
 E9 K=EHDA;=E=FL= H=J;@W ;A9K;MFG
<=A <M=/ L9LA @9;J=<MLGLJGHHGH=JA;GDGKGH=J KW DjAF
;J=E=FLG ;@= HJ=F<=N9 D9 HGL=FR9<=DDj9DLJG=FGF@9
LJGN9LG 9DLJ9  NA9 >MGJ;@V IM=DD9<=DD= 9JEA H=J LM L= 
D9J= D9 HJGHJA9 AF<AH=F<=FR9 = DA:=JLU
9KL9FG IM=KLA =K=EHA = EGDLA 9 DLJA K=F=HGLJ=:
:=JG 9<<MJJ=H=J <AEGKLJ9J= ;@= D= ?M=JJ= <=DDj9F LA
;@ALU FGF K=EHJ= >MJGFG L=F L9LAN A <j9HHJGHJA9RAGF=
NAGD=FL9 <GNMLA 9DDjAFKM>>A;A=FL= KNADMHHG <=DD= >GJR=
HJG<MLLAN=
 =FGFE9F;9JGFGAFN=;=<AEGLANA<jGJ<AF=
9KK9A HA[ A<=9D= (9?M=JJ9
 9F;@=9HH9J=FL=E=FL=G>
>=FKAN9
 KH=KKG FGF W KL9L9  9DLJG  ;@= MFE=RRGH=J D9
<A>=K9 <=DD9 DA:=JLU = <=DDjAF<AH=F<=FR9 E=RRG 9 ;MA
KA ;9HAK;= <A D=??A=JA ;GE= >GKK= F=;=KK9JAG 9KK9A <A
>J=IM=FL= JA;GJJ=J= H=J Dj9KK=FR9 <AJ=D9RAGFA AF L=JF9
RAGF9DA KA;MJ= :9K9L= KMDD9 GEG?=F=ALU <=DD9 ;ANADLU

KMDD9 KGDA<9JA=LU <=?DjAFL=J=KKA
 KMDDj=IMADA:JAG HA[ G
E=FG KL9:AD= <=DD= >GJR= ?A9;;@V AF L9 DA ;GF<ARAGFA
E9D= HJGNN=<=N99DD9 HJGHJA9 KA;MJ=RR9 ;@A FGF Kj9K
KA;MJ9N99L=EHG<=:ALG;GFLJG A NA;AFA LJGHHGHGL=FLA

A IM9DA <GE9FA9NJ=::=JG HGLMLGHJG>ALL9J=<jAE9;JAKA
AFL=JF9 H=J 9KK9DAJ=
(j=NA<=FR9<AIM=KLG >9LLG <=N=
 AG;J=<G
EGKLJ9J;A
IM9FLG KA9 AF?AMKLG AD ;GF<9FF9J LJGHHG AF ?=F=J9D=
AD EADAL9JAKEG 9FLA;G
)9 H=J <9JF= MF =IMG ?AM<ARAG ?AGN9 9F;@= HA[
AD JA;=J;9J= K= D9 ?M=JJ9 9FLA;9 =::= MF9 >MFRAGF=
F=DD9 KLGJA9 <=DD9;ANADLU=JL9E=FL=?AA =>>=LLA AEE=
<A9LA <A =KK9 =J9F :=F HA[ <GDGJGKA <A IM=DDA <=DD9
?M=JJ9 EG<=JF9
 AF IM9FLG AD K=FLAE=FLG ME9FAL9JAG
9KK9A E=FG KNADMHH9LG F= 9LL=FM9N9 AF EGDLG EAFGJ
EAKMJ9 <A IM=D ;@= GJ9 FGF >9;;A9 ?DA GJJGJA ! H=JZ
D9 KLGJA9<=DDj9FLA;@ALU@9 >J=IM=FL=E=FL= 9J=?AKLJ9J=
<AKLJMRAGFA <A ; ALLU 
 KL=JE AFA <A HGHGDA
 ;GF>AK;@= <A
L=JJALGJA
JGNAF=<jAF<MKLJA=>AGJ=FLA
JA<MRAGF=AF K;@A9
NAL[ <A MGEAFA DA:=JA )9 IM=KL9 FM:= <A K9F?M=
;@= ;AJ;GF<9 G?FA ?M=JJ9 9FLA;9 FGF <=N= AEH=<AJ;A
<A KHAF?=J= HA[ 9<<=FLJG DG K?M9J<G GF<= KLM<A9JF=
?AA =>>=LLA E=FG 9HH9J=FLA
 E9 HA[ AEHGJL9FLA H=J
D9 KLGJA9 <=DDjME9FALU 09D= JA;=J;9 H=J9DLJG FGFW>9
;AD= ,=J ADDMKLJ9JF= D= <A>>A;GDLU >=JEA9EG;A FMGN9
E=FL= KMDDj=K=EHAG <=DD= ?M=JJ= H=JKA9F= $G ?AU 9;
;=FF9LG IM9DA =>>=LLA ?J9F<AGKA 9LLJA:MAK;= 9< =KK=
DjGHAFAGF= ;GEMF= d GN= K9J=::=D9 ;ANADLU<j!MJGH9
<GE9F<9 H = AD )9RRAFA K= A J=HM::DA;9FA?J=;AFGF
9N=KK=JG N AF L9  D9 :9LL9? DA9  <A ) 9J9LGF9 = J=KHAFLG
Dj=D=E=FLG GJA=FL9D= F=?9LANG <jG?FAHJG?J=KKGe)9
HA[ J=;=FL=E=FL=
 GJ9 ;@= Dj=FLMKA9KEG H=A NAF;ALGJA
<A) 9J9LGF9=<A/9D9EAF9
 KMK;AL9LG<9DD=?J9F<A DGLL=
F9RAGF9DA <=D K=; P AP 
 K=E:J9 ;=<=J= AD HGKLG9<MF9
N9DML9RAGF=HA[>J=<<9=HA[ K;=LLA;9<=A>9LLA
KAN9FFG
<A>>GF<=F<G ?AM<ARA 9KK9A <AN=JKA #AUKMDDj=JGAKEG<A
EGKLJ9LG <9A #J=;A F=DD9 DG LL9  KA ;GEAF;A9 9 >9J=
IM9D;@= JAK=JN9 KjW H=JKAFG 9KK9A KEGJR9LG Dj=F LM
KA9KEG H=D K9FLG KLMGDG ;@= d EGJ=F<G KA KGLLJ9KK=
<9 EGJL= e
 = E=FLJ= IM9D;@= ;JALA;G J=KHAF?=AD J9;
;GFLG LJ9<ARAGF9D= = <A;= ;@= (=GFA<9 FGFKjW NGDGF
L9JA9E =FL= K9;JA>A;9LG
 E9 @9 KGDL9FLG H9?9LG ;GF D9
EGJL= Dj=JJGJ= <A =KK=JKA D9K;A9LG ;AJ;GF<9J= <9D F=
EA;G
 IM9D;@= 9DLJG  ;GE= AD .M@D
 K=J:9F<G >=<=9DD9
F9JJ9RAGF= LJ9<ARAGF9D=
 IM9DA>A;9 AD K9;JA>ARAG <A (=G
FA<9 ;GE= d MF>9LLG  <=?FG <A GF@AK;AGLL=e!AF
GJ<AF= 9?DA =>>=LLA <=DD9 ?M=JJ9 KA ;GEAF;A9 9<GE9F
<9J= LJ9  A ;JALA;A K= HGA W HJGHJAG N=JG ;@= 9DD9 N AL
LGJA9<=A#J=;AKMA,=JKA9FAKA<=::99K;JAN=J=ADLJAGF>G
<=DD9 ;ANADLU ?J=;9 KMDD9 GJA=FL9D= G K= A #J=;A
 9F;@=
NAFLA <9A ,=JKA9FA
 FGF 9NJ=::=JGHGLMLG
;GE=>=;=JG
;GA (9LAFA
 KG??AG?9J= AFL=DD=LLM9DE =FL= AD NAF;ALGJ=
g &( (# !,!*%(#g KA GKK=JN9
FGF <=D LM LLG 
9 LGJLG
 ;@= ?DA DD=FA <jKA9
 9F;@= F=D H=JAG<G AF
;MA KGFG KL9LA KG??=LLA 9A (A<A = 9A ,=JKA9FA
 @9FFG
;GFLAFM9LG 9 H9JD9J=D9 DGJGDAF?M9
9HJ9LA;9J=D9DGJG
J=DA?AGF=
 9 KNGD?=J= DA:=J9E=FL= D9 DGJG D=LL=J9LMJ9

D9 DGJG >ADGKG>A9 = D= DGJG 9 JLA HD9KLA;@= (9 <A>>A;GDLU
<=DD9 JAKHGKL9 9 IM=KL= G::A=RAGFA KL9 AF ;AZ ;@= H=J
JAKHGF<=J= KA <=N= ;=J;9J=<A KL9:ADAJ=;GE=K9J=::=JG
9F<9L= D= ;GK= K= Dj=KALG <=DD= ?M=JJ= H=JKA9F= >GKK=
KL9LG <AN=JKG +J KjW<A>>X;AD=KLM<A9J=?DA9NN=FAE=FLA
J=9DA
 <A>>A;ADAKKAE9 = IM9KA <AKH=J9L9 AEHJ=K9 HMZ
K=E:J9J IM=DD9 <A KLM<A9J ?DA 9NN=FAE=FLA HGKKA:ADA
! ;jW ;@A;GF<9FF99<< AJALLM J9 H=JHJAF;AHAG L=F L9 LAN A
<A IM=KLG ?=F=J= d (= IM=KLAGFA <A;=H = AD GF?@A
;GE= IM=DD9 ;@= (ANAG KA W HGKL9 @= ;GK9 K9J=::=
9NN=FMLG K= D=KK9F<JG AF DMG?G <A NGD?=JKA N=JKG
GJA=FL= =<jAF;GFLJ9JNA A,=JKA9FA KA >GKK=JANGDLGN=JKG
G;;A<=FL= = KA >GKK= MJL9LG  F=A.GE9FA
 L9DA IM=KLAGFA
KGF N9F= e )9 9 IM=KL9 9KK=JRAGF= <=D GF?@A J A
KHGF<=JZ ;GF D= H9JGD= <A MFG KLM<AGKG <=DD9 KLGJA9

L9FLG  9;MLG IM9FLG HJM<=FL=
 D=KK9F<JG )9FRGFA
d /G :=F= IM9FLG ;A KA9 <jAF;=JLG = <j9JJAK;@A9LG F=D
;GF?=LLMJ9J= IM9DA K9J=::=JG KL9 LA ?DA =>>=LLA <jMF9
;GK9 ;@= FGF WKL9L9 HJAF;AH9DE=FL=IM9F<G KAH=FK9
9?AA =>>=LLA <=?DA =>>=LLA = KA NMGD ;9N9J= MF9 KLGJA9
<9 MFjAHGL=KA ! H=JZ DG KL=KKG = DjMFA;GE=RRG<A ;MA
KA HGKK9 K=JNAJ=
 = KA K=JN9 9 J9?AGF= D9 HJM<=FR9
%D ?AM<ARAG <jMF >9LLG !$ '+$*% ""3))( )**% +*!"
% $$%)% AEHDA;9 F=;=KK9JA9E=FL= AD H9J9?GF=HA[ G
E=FG 9NN=JLALG <A =KKG ;GFMFGHGKKA:AD=
?A9;;@VFGF
KGDG FGF K9J=::= ;GK9 J9?AGF=NGD=
 E9 FGF HMZF=H
HMJ= N=FAJ= AF E=FL= 9 F=KKMFG <A ;@A9E9J= MLAD= G
<9FFGKG MF >9LLG
 K=FR9 ;@= >9J= 9DLJAE =FLA 9NJ=::=
HGJL9LG G H=??AGJA G E A?DAGJA ;GFK=?M=FR= e -M=KL=
H9JGD= EGKLJ9FG ;@= L9DA JA;=J;@= FGF KGDG HGKKGFG

E9 <=::GFG=KK=J=L=F L9 L= <9;@AMFIM=NMGD= KLM<A9J=
D9 KLGJA9 ;GE= K;A=FR9
+J9 W MF >=FGE=FG ;GKL9FL= = JAH=LML9E =FL= GK
K=JN9LG F=D ;GJKG <=DD9 KLGJA9 ;@=
 K= MF HGHGDG F=
KG??AG?9 MF 9DLJG  <A ;ANADLU <AK=?M9D=
 KA <=L=JEAF9
LJ9  NAFLA = NAF;ALGJA MFG K;9E:AG <A =D=E=FLA <A ;A
N ADLU =< MF9 KH=;A= <A DAN=DD9E=FLG (j=K=EHAG HA[
FGLG W IM=DDG <=DD9 KGLLGEAKKAGF= <=A #J=;A 9 .GE9
l N=JG ;@= (! &*(+#  ,!*%(# &!* E9 W
9F;@= N=JG ;@= D9 ;GFIMAKL9JGE9F99JJ=KLZ AEE=<A9
L9E=FL= AD HJG?J=KKG <=DD9 ;GDLMJ9 ?J=;9 l KL9LG  GK
K=JN9LG ?AMKL9E=FL= ;@= <9D EGE=FLG AF ;MA MF9J=

?AGF= ?J=;9 ;9<= KGLLG AD <GEAFAG JGE9FG FGF NA
KGJ?=HA[H=JEGDLGL=EHGMFD= LL=J9LG GMFGK;A=FRA9LG
<A ?JA<G ,=J ;AL9J= MF =K=EHAG
 D9 /A;ADA9
 ;@= 9N=N9
9NMLG J9??M9J<=NGDAKKAE AK;JALLGJA=H=FK9LGJAF=DDj=LU
=DD=FAKLA;9
 ;GE=0AE=G
J;@AE=<=
=>GJKj9F;@= !N=
E=JG
 H=J DMF?@A 9FFA <GHG D9;GFIMAKL9JGE9F9FGF
@9 <9LG HA[
 >9 LL9  =;;=RAGF= H=D :M;GDA;G)GK;G
 ;@=
K;JALLGJA G H=FK9LGJA <A K=;GF<G G L=JRjGJ<AF= ;GE=
=;ADAG <A 9D9LL= =  AG<GJG <A ?AJJAG %D <AJ= ;@=
AD <GEAFAG KLJ9FA=JG
 ;@= D9 E9F;9FR9 <A DA:=JLU  @9
L9JH9LG  D= 9DA 9DDjAF?=?FG <=j /A;=DAGLA FGF W ;@=>J9K=
NMGL9 % .GE9FA FGF @9FFG H=FK9LG F=HHMJ= DGFL9
F9E=FL= 9 LG?DA=J= 9A #J=;A <A /A;ADA9 D9 DA:=JLU <A
JA;=J;9(9 KHA=?9RAGF=<=D >=FGE=FGWH=J9DLJG GNNA9
*GF KA LJ9 LL9N 9  ;@= <=DDjAF=NAL9:AD= DAN=DD9E=FLG LJ9 
<M= ;ANADLU E=KK= <9DD9 ;GFIMAKL9 AF KLJ=LLG ;GFL9LLG
,=J ADDMKLJ9J= IM=KLG >=FGE=FG K;=D?G MFG <=j KMGA
EG<A <A E9FA>=KL9JKA
 ;@= W <A FGL=NGD= AEHGJL9FR9
F=D ;9KG H9JLA;GD9J= <A ;MA ;A G;;MHA9EG
-M9F<GMF 9 JLAK L9 K9;@=H=JJ=F<=J=9;;=LL=D=KM=
GH=J= <=N= KMH=J9J= K= FGM 9DLJG AF H=J>=RAGF= <A
L=;FA;9A KMGAHJ=<=;=KKGJA
 IM9F<GMF MGEG<A K;A=FR9
K9 ;@= Kj=?DA FGM >9HJG?J=<AJ=D9 KM9<AK;AHDAF9A KMGA
NGDMEA K=JNAJ9FFG KGDL9FLG 9< AFNGD?=J= '+!'+!
 (*!) #!!*+( !$&*!) Dj9JAKLG;J9RA9 <=DDjAF?=?FG @9
MF AEHMDKG ;GKL9FL= 9 >9JK=EHJ=E=?DAG)9IM9F<G
;AZ ;@= KA ;@A=<= 9?DA MGEAFA HA[ =EAF=FLA FGFWHA[
<A >9J E=?DAG <=A DGJG HJ=<=;=KKGJA
 E9 KGDL9FLG <A
NGD?9JARR9J=
 ;GE= KA <A;=
 A JAKM DL9 LA 9;MA IM=DDA KGF
? AMFLA = ;GD K=EHDA;= D9NGJG <A <ANMD?9RAGF= KA J9;
;G?DA= HA[ >9E9 ;@= FGF ;GFD9JA;=J;9G ;GA L=F L9LAN A
GJA?AF9DA
 DjAEHMDKG 9D >9J E=?DAG E9F;9 = ;GF ;AZ
KL=KKG H=J<=F<G Dj9:ALG <=DD9 AFN=KLA?9RAGF= = Dj9J<A
L=RR9 <A L=F L9J ;GK= GJA?AF9DA
 KA J=KL9 KL9RAGF9JA G KA
<=;9<= ! ;GKX 9HHMFLG 9NN=FF= 9A #J=;A <9 IM9F<G
A HA[ AFL=DD=LLM9DA LJ9  =KKA H=FK9JGFG FGF HA[ 9 HJG
?J=<AJ= E9 9 N9D=JKA <=DD9 K9HA=FR9<=?DA 9NA H=J >9A
<9 E9=KLJA
 <9 AF L=JHJ=LA=<9;GFKA?DA=JA 9D DGJG A?FG
J9FL= NAF;ALGJ= +J9 MF >=FGE=FG 9F9DG?G <A DAN=D
D9E=FLG
 KA9 AF IM=KLG
 KA9 AF 9DLJG EG<G
 KA K9J=::=
N=JA>A;9LG AF ;9KG <jMF9 KGLLGEAKKAGF= <=DD9 #J=;A99A
,=JKA9FA 9F9DG?G
FGF A<=FLA;G
H=J;@W A.GE9FA9N=
N9FG MF9 ;ANADLU JAKHGF<=FL= 9D LM LLG  9 IM=DD9 <=A
#J=;A
 KHMFL9L9 KMDD9 E=<=KAE9 J9<A;= HJGLGUJA9
;@=
KGDL9FLG 9N=N9 J9??AMFLG MF ?J9<G E=FG =D=N9LG <A
KNADMHHG E9 D9 ;ANADLU <=A ,=JKA9FA Kj=J9GJE9A9DL=
J9 L9  H=J =>>=LLG <=D DMF?G ;GFL9LLG ;GF D= N=;;@A=;A
N ADLU  <=DDjGJA=FL= =HG;G;GFK=JN9N9<=DDj=D=E=FLG9JAG
HJAE ALANG ,=J ;MA H9J= AF<M:AL9LG  ;@= D9 N ALLG JA9
H=JKA9F99NJ=::=HGJL9LG MF9D9J?9 AEEAKLAGF=<A=D=
E=FLA GJA=FL9DA F=DD9 ;ANADLU ?J=;9
 F= 9NJ=::= 9JJ=
KL9LG  G L9J<9LG  DG KNADMHHG = 9< G?FA EG<G 9NJ=::=
9NMLG KMDDjAF;ANADAE=FLG =MJGH=G 9DDGJ :9E:AFG MF9
=>>A;9;A9<A>>A;ADE=FL=JAE=<A9:AD=<9F<G?DAMFAF<AJARRG
9KK9A E=FG DA:=JG
9KK9AE=FG;GF>GJE=9D?=FAG<=DD9
J9RR9 9JA9 *W KA <A;9 ;@= AD <GEAFAG H=JKA9FG
 9KK9A
HA[ JAD9KK9LG
 9KK9A E=FG ;=FLJ9DARR9LGJ=
 EA KA H9KKA
D9  :9J:9J9 H9JGD9
 <=D JGE9FG
 FGF 9NJ=::= 9NMLG
9F9DG?G =>>=LLG H=J;@WEA H9J=<j9N=J<AEGKLJ9LG;@=
AD >=FGE=FG<A DAN=DD9E=FLG
<A;MA@G;=J;9LG<j9<<AL9J
9D;MF9 LJ9  D= J9? AGFA
 @9 HG;G G HMFLG 9 >9J= ;GF
D9 E9??AGJ= G EAFGJ= AF<AH=F<=FR9 <9D HGL=J= ;=F
LJ9D=  D9K;A9L9 9A H9=KA <A ;GFIMAKL9
)9 9F;@= H=J MF 9DLJG D9LG D9 >MFRAGF= ;@= D9
?M=JJ9@99NMLGF=DD9KLGJA9<=DDj9F LA;@ ALU WK L9 L9 <jAE
HGJL9FR9 ?J9NAKKAE9 (j%L9 DA9  9D H9JA<=DD9#J=;A99?DA

AFARA<=DD9KLGJA99HH9J<ANAK9AFEGDLAKKAEAHA;;GDAKL9LA
*=DDj9FLA;@AKKAEG (9RAG
GKKA9 AF MF L=JJALG JAG  =?M9D=
>GJK= 9< MF IM9JLG <=DD9 G<A=JF9 HJGNAF;A9 <A.GE9

@9FFG =KAKLALG FGF E=FG<A  KL9 LA AF<AH=F<=FLA jW
9HH=F9 :AKG?FG <A E =LL=J=AF=NA<=FR9IM9FLGIM=KL9
;GF<ARAGF=<A ;GK= >GKK= K>9NGJ=NGD=9DHJG?J=KKG<=DD9
;ANADLU#M=JJ=;GFLAFM=
;GEMFA;9RAGFA<A>>X;ADA
KE=J;AG
<=A HJG<GLLA <=DDj9?JA;GDLMJ9 = <=DDjAF<MKLJA9 >MGJA<=D
DMG?G <A HJG<MRAGF= ;GFLJ9JA9LG H=J G?FA N=JKG 9E
EAFAKLJ9RAGF= <=DD9 ?AMKLARA9 <A>>A;ADAKKAE9 H=J;@W A
LJ9 LL9 LA <A =KLJ9<ARAGF= KA ;GFKA<=J9N9FG ;GE= D=KANA
<=DD9 AF<AH=F<=FR9
H=JEG<G;@=;@A 9N=N9;GEE=KKG
MF EAK>9LLG 9 .GE9 HGL=N9 NAN=J= ;GF KA;MJ=RR9 9
0ANGDA "9;AD=
<9L9 DjAFKL9: ADALU  <=DD=D=?@=LJ9  IM=KLA
/ L9LA AF<AH=F<=FLA
 9<MF jGJ<9 <A :9J:9JA<AKGHJ9NN=
FAJ=<AKLJM??=F<GLM LLG 
HJAE9;@=KA>GKK= ;GF;GJ<9LG
MF ;GEMF= HA9FG <A <A>=K9 09D= =J9 D9 #J=;A9 F=D
Dj=LU EA;=F=9
 L9 D=  Dj%L9DA9 F=DDj=LU <=DD= GJA?AFA <A
.GE9 -M9F<G D9 KLGJA9 <=DDj9FLA;@ ALU KA ;@AM<=
 9?DA
9FLA;@AKL9L=J=DDA KjWKGKLALMALGMF MFA;G KL9LG MFAL9JAG

A ;MA;GF>AFA KA ;GF>GF<GFG;GF IM=DDA<=DEGF<G;ANAD=
+J ;=JLG 9 L9D= LJ9K>GJE9RAGF=KA<=N= K= D9;ANADLU
9FLA;9 KA W <A>>MK9 = @9 HJ=KG KX K9D<= J9<A;A F=D :9
;AFG <=D )=<AL=JJ9F=G
 ;@= FMDD9 HGA @9 HGLMLG K:9J
:A;9JD=E99F;@=HJ=K;AF<=F<G<9?DjAF;9D;GD9:ADAN9F
L9??A;@=9 FGA L9J<A HGKL=JA<=JAN9FG<9DD9>GF<9RAGF=
<=DDjAEH=JG <A .GE9
 D9&- %#$;@=F=>MD9 ;GF
K=?M=FR9=J9
H=AHGHGDA;@=F=?G<=N9FG
MF AEE=FKG
:=F=>X;AG = ;GE= L9D= <9 LM L LA  AF ?=F=J=
 9 IM9DKA9KA
F9RAGF9DALU 9HH9JL=F=KK=JG
 N=FAN9 JA;GFGK;AML9 +J
IM=KL9 LJ9K>GJE9RAGF= :=F=>A;9 KjW =>>=LLM9L9 =KK=F
RA9DE=FL= H=J E=RRG <=DD9 ?M=JJ9 /9J=::=9J:ALJ9JAG
AD <AJ= ;@= A :=DDA?=J9FLA 9FLA;@A 9::A9FG E9A HJ=KG
<A EAJ9 KAEADA JAKM DL9LA %;GFL9<AFAJGE9FA ;@=@9FFG
;J=<MLG AF;GEH9LA:AD=;GF D9 DGJGKA;MJ=RR9Dj=KAKL=FR9
<A FL=EF= 9D ;GF>DM=FL= <=D 0=N=J= = <=DDjFA=F=

<A JMKLME=JAG=<A =FAM9 9 HG;9<AKL9FR9<ADU
FGF
KjAEE9?AF9N9FG F=HHMJ DGFL9F9E=FL= <jAFARA9J= ;GF
D9 <AKLJMRAGF= <A IM=A LJ= KL9L=J=DDA L9K;9:ADA
 HGHGD9LA
<9 9DLJA ;GFL9<AFA HGN=JA =K=EA:9J:9JA 9DH9J<A DGJG

IM=DD9 K=JA= <A ;GFIMAKL= ;@= @9FFG HGJL9LG D=9IMAD=
JGE9F= KMD .=FG
 KMD  9FM:AG = KMDDj!M>J9L= )9 W
AF<M:AL9LG;@=<AJ=LL9E =FL=GAF<AJ=LL9E=FL=D9?M=JJ9
@9 ;J=9LG9DHGKLG<=?DA KL9LA HA;;GDAKKAEA MF ALU  E9?
?AGJA
 ;@= HGA 9DD9 DGJ NGDL9 KA KGFG >MK= AF ?J9F<A
/ L9 LA
 A IM9DA
 >AF9DE=FL=
 9 ?J9<G 9 ?J9<G N=FF=JG
AF;GJHGJ9LA F=DDjAEH=JG JGE9FG /jAFL=F<= <=D J=KLG
;@=K=9D;MFA <=?DA KL9 LAE9??AGJA<=DDj9F LA;@ ALU@9FFG
9NMLG GJA?AF= AF E9KKAE9 H9JL= <9DD9;GFIMAKL9
9DLJA
AFN=;=
 ;GE=
 H=J ;AL9J= MF =K=EHAG
 D9 D=?9 9;@=9

@9FFG 9NMLGGJA?AF=KGDGAF<AJ=LL9E=FL=<9DD9?M=JJ9

AF IM9FLG ;@= KA KGF >GJE9LAH=JJ=9?AJ=;GFLJGNA;AFA
HGL=FLA =< 9??J=KKANA )9 W 9 <GE9F<9JKA K= K=FR9
?M=JJ9
 K=FR9 KH9J?AE=FLG <A K9F?M=
 H=J E=RRG <=D
?J9<M9D= JA;GFGK;AE=FLG <=DD9 KGDA<9JA=LU <=?DA AF L=
J=KKA E9L=JA9DA = EGJ9DA
 KA K9J=::=JG HGLMLA >GJE9J=
F=DDj9FLA;@ALU9DHGKLG<=?DAKL9LAEAFAEA A ?J9F<A KL9LA

;@=KGDA HGL=N9FG KG<<AK>9J=9DD==KA?=FR= <=DD9;ANADLU
HJG?J=<AL9
(9 JAKHGKL9 9 L9D IM=KALG W >9;AD= IM9F<G KA HJ=F
<9FG 9 <AK9E AF9J=?AA=>>=LLA <=DD9H9;= F=DDj9FLA;@ALU
*GF W <MGHG LJ9LL=F=J;A KMDD9 HJGKH=JALU =;GFGEA;9
;@= D9 H9;= @9 K=EHJ= >9NGJALG
 = KM?DjAF;J=E=FLA
;@= JAH=LML9E =FL= @9 9NMLG D9 ;ANADLU 9FLA;9 AF H=
JAG<G <A H9;= )9 HMJLJGHHG D9 H9;= FGF =::= F=DD9
KG;A=LU 9FLA;9 KGDL9FLG MF9 >MFRAGF= :=F=>A;9 @A

<GHG D9 H9;= <A 9DDA9
 ;@= ;@AMK= AD H=JAG<G <=DD=
?M=JJ= H=JKA9F=
 KA >GKK= J=;9LG AF L=F=
9NJ=::=N=
<MLG KGJ?=JNA E9=KLGKG ;GF D= KM= HG<=JGK= ;GDGFF=
<GJA;@= AD ,9JL=FGF=
 ;@= J9;;@AM<=N9 D9 KL9LM9 ;JA
KG=D=>9FLAF9 <j L=F9
 ;9HGD9NGJG <A "A<A9
 =<GJF9JKA
DjAF?J=KKG <=DD9 JG;;9 ;GA HJGHAD=A<A)F=KA;D=
E=FLJ=
9DD=  AGFAKA= = 9DD= (=F== KA J9HHJ=K=FL9N9FG A ;9HA
D9NGJA <j!MJAHA<=
 <A /G>G;D= = <A J9LAFG
 E=FLJ= D9
=DGIM=FR9 <A,=JA;D=KG??AG?9N9Dj9KK=E:D=9HGHGD9J=

= , JGL9?GJ9 =< F9KK9?GJ9 >9;=N9FG AFLJ9N=<=J= 9
;@A =J9 ;9H9;= <A H=FK9J= FMGNA = DGFL9FA GJARRGFLA

DjMFG ;GF Dj9M<9;A9 <=D <M:AL9J= = <=D <AK;ML=J= <A
LM LLG 
 Dj9DLJG ;=J;9F<G <A KHA=?9J= ;GF MF9E=FL=GJ
<AF9LJA;= D=9JEGFA=<=D ;GKEG*=KKMFG9NJ=::=H=F
K9LG ;@= >J9 L9F L9  DM;= <A HJG?J=KKG
 AF E=RRG 9
IM=DD9 H9;= ;GKX GH=JGK9 KA HJ=H9J9N9 D9 <AK?J=?9
RAGF= <=DDjMFA;9 HGL=FR9 N=J9E=FL=>GJL==N AL9D=;@=

HJ=K;AF<=F<G <9DD9 )9;=<GFA9
 KA9KA E9A >GJE9L9 AF
#J=;A9
= ;GF ;AZ KA J=F<=N9 >9L9D= AF =LU HA[ J=EGL9
D9 JGNAF9 <=DD9 F9RAGF= /GM :9KL9LA HG;@A 9FFA <A
H9;= H=J;@W KA JAD9K;A9KK=JG A D=?9EAEGJ9DA LJ9 L=F=
= ?DA %GFA
;@= Kj=J9FG DA:=J9LA <9DD9,=JKA9=9N=N9FG
>GJE9LG ;GF IM=DD9 ; ALLU  D9 D=?9 <=LL9  <=DAG9LLA;9
 9 MF9 H9JL= ?AA 9DD=9LA 9L=FA=KA
<AE=FLA;9F<G ADH=
JA;GDG <=D <GEAFAG KLJ9FA=JG = 9<9?A9F<GKA AF MF9
>9DD9;=KA;MJ=RR9
 ;J=<=LL=JG <A FGF<GN=JHA[ LGDD=J9J=
A K9;JA>A;A = D= JAFMF;A= ;@= jMFAGF= ;GKL9N9 = <=A
IM9DA FGF N=<=N9FG HA[ AD N9FL9??AG AEE=<A9LG<9D
Dj9DLJ9  H9JL= ?DA L=FA=KA H=FK9JGFG <A FGF 9N=J HA[
:AKG?FG <=DD= KAEH9LA= <=?DA 9DD=9LA =
 DA:=JA H=D EG
E=FLG <9DDjAF;M:G<=DD= ?M=JJ=H=JKA9F=

;J=<=LL=JG<A
HGL=J K>JM LL9J= LJ9FIMADD9E=FL= 9 DGJG HJG>ALLG IM=DDA
;@= =KKA 9N=N9FG DA:=J9LA <9DDG KLJ9FA=JG

 ;GFKA<=J9RAGFA9F;@=HA[AEHJ=KKAGF9FLAKAHJ=KL9
AD H=JAG<G <A H9;= HA[ <MJ=NGD==HA[ HA=FG;@=9::A9
NAKLG Dj9FLA;@ALU
 D9 H9;= .GE9F9  DDGJ9 KMA ;GFLAFA
<=DDjAEH=JG KGFG KL9FRA9L= LJMHH= ;@= <=::GFG ?M9
J=FLAJ= ?DA 9: AL9F LA <9DD= AFN9KAGFA<=A:9J:9JA =FLJG
A ;GF>AFA KA KNGD?= MF9 N AL9EMFA;AH9D=>AGJ=FL=
NA@9
AE9 GJ<AF9L9 9EEAFAKLJ9RAGF= <=DD9 ? AM KLAR A9 
 MF9
N9KL9 ?=J9J;@A9 <jAEHA=?9LA
 MF?GN=JFG;=FLJ9D=ADDM
EAF9LG
AD IM9D= KA G;;MH9 ;GF H9JA R=DG<=?DjAFL=J=KKA
<=DD9  ALAFA9 ;GE= <AIM=DDA<=DD9/H9?F9
<=DD9<A>=K9
<=DD9  JAL9FFA9 ;GE=<AIM=DD9 <=DDj!?ALLG)GDL=HDA;A
= :=F L=FML= NA= <A;GEMFA;9RAGF=H=JE=LLGFGA ;GE
E=J;A >J9 D=J=?AGFAHA[ DGFL9F=F=D)=<AL=JJ9F=G
 KM
;MA NA=F= 9;;MJ9L9E=FL= J=HJ=KK9 D9HAJ9L=JA9
>AGJAK;=
D9 E9JAF9 E=J;9FLAD= ! ;GE= FMDD9 AFLJ9D;A9 DG
K;9E:AG <=DD= E=J;A
 ;GKX FMDD9 IM=DDG <=DD= A<==AZ
;@= KA K;JAN= G KA H=FK9 9 .GE9G<AFL=F=WKM:ALG
;GFGK;AMLG 9A ;GF>AFA <=DD9 9D=<GFA9 G <=DD9 )9M
JAL9FA9 *GF Nj@9 ;@A FGF JA;GJ<A D9 >J9K= >9EGK9 <A
0=G<GJG)GEEK=Fd 9LG;@=MF9NGDL9MF9F?=DG<=D
/A?FGJ= <GN=KK= :AD9F;A9J= K= AD L=JJALGJAG <GEAF9LG
<9 /=N=JG FLGFAFG 9DDGJ9 G< G??AWKL9LG?GN=JF9LG
;GF E9??AGJ= AFL=DDA?=FR9 G< ME9FALU
 K= ;ANADLU =
:=F=KK=J= <9 9DDGJ9 AF ?=F=J9D= @9FFG HJG?J=<ALG G
<=;DAF9LG
 W EGDLG <M::AG K= AD ?AM<ARAG K9J=::= 9
>9NGJ=<=>HJ=K=FL= e IM=KL9>J9K= AG ;=JLG FGF KGL
LGK;JAN=J=A )9 W AF<M::AG ;@= NA KGFG EGDL=J=?AGFA
AF KA9
 AF >JA;9 = >GJKj9F;@= AF !MJGH9
 ;@= <9D
<=;DAF9J= <=DDjAEH=JG JGE9FG LAFG 9< G??AFGF@9FFG
E9A HA[ ;GFGK;AMLG A:=F=>A;A<jMF?GN=JFGN=J9E=FL=
GJ<AF9LG = ;ANAD= +J9 KM IM=KLG KL9LG
 AF 9HH9J=FR9
;GKX >=DA;= = >AGJ=FL=
 W K;GHHA9L9 AF9LL=K9 D9 ;9L9
KLJG>= <=DDj9F9J;@A9 E ADAL9J= <=D A F  K=;GDG
 = IM9F<G

;GM  AG;D=RA9FG = GKL9FLAFG DjAEH=JG KA JAGJ<AF9 =
KA HJ=H9J9 9DD= MDLAE= :9LL9?DA= H=J Dj=KAKL=FR9
 D9KG
;A=LU 9FLA;9 W L9DE=FL= EG<A>A;9L9 ;@= KAHMZ9HH=F9
JA;GFGK;=J= (= 9JLA :=DD= KGFG KH9N=FLGK9E=FL= <=
;9<ML=
 ?DA GJ<AF9E=FLA ?M=JJ=K;@A ;MA .GE9 <GN=N9
L9F L9  H9JL= <=DD9 KM9 ?J9F<=RR9IM9KA 9D LM LLG <AE=F
LA;9LA
 DG KHAJALG E ADAL9J= N=FMLG E=FG HJ=KKG LM LL A  A
HGHGDA <=DDjAEH=JG
 DG /L9LG AEHGL=FL= 9 >9J >JGFL=

FGF GKL9FL= D9  ?J9N=RR9 <=DD= AEHGKL= = D9 K=N=JALU
;GF ;MA N=FAN9FG JAK;GKK=
 9 ;ZEHALA ;MA AF 9DLJA
L=EHA 9N=N9 K9HMLG K=FR9 <A>>A;GDLU HJGNN=<=J= +J9
AG FGF NGJJ=A ?AU <AJ= ;@= IM=KL9 <=;9<=FR9 K=FR9
9DLJG =K=EHAG F=DD9 KLGJA9 KA9 KL9 L9  HJG<GLL9 <9DD9
H9;= E9 KGFG <j9;;GJ<G ;GF MFG <=A HA[ADDMKLJA KLG
JA;A <=DDj9FLA;@ALU F=D JAL=F=J= ;@= D9 H9;= HA[ NGDL=
K=;GD9J= <=DDj=LU AEH=JA9D=
 K= FGF @9 ;9?AGF9LG D9
<=;9<=FR9
 Dj@9 H=JZ J=K9 AJJ=H9J9:AD= *=DD9 ?J9F<=
H9;= AFL=JF9 =< =KL=JF9
 A >9LLGJA <A <AKKGDNAE=FLG
@9FFG ;GF<GLLG K=EHJ= AFF9FRA DA:=J9E=FL= AD DGJG
D9NGJXG %FN=;= MF9 DG LL9  H=J Dj=KAKL=FR9 9NJ=::= 9<
<AL9LG AD HMFLG AF ;MA D9 ;GEH9?AF= ;GEAF;A9N9 9
K?J=LGD9JKA = >9LLG  H=FK9J= 9<MFJAE=<AGIM9F<GFGF
KGDG Nj=J9 MF JAE=<AG
E9 D= ;D9KKA <AJA?=FLA 9N=N9FG
9F;GJ9 D9 >GJR9 <A LJGN9JDG = <A L=F L9JF= Dj 9 LLM 9
RAGF= %F KGKL9FR9 G?FA H=JAG<G <A H9;= W KL9LG  F=D
Dj9FLA;@ALU MF H=JAG<G <A <AKKGDNAE=FLG (= =F=J?A=
J9;;GDL= AFKA=E= 9 KGKL=F=J D= DGLL= H=J Dj=KAKL=FR9 KA
<AKH=J<GFG
 DG /L9LG JAK;@A9 <A <AN=FAJ= AF;9H9;= <A
9<=EHA=J= A KMGA ;ZEHALA
 A ?=JEA <A JGNAF9 D9NGJ9FG
K=FR9 HGK9 = K=FR9 AEH=<AE=FLG
 9 IM=KLG HMFLG <A N AKL9 FGF W9F=?9J=H=JL9FLG
;@= D9 ?M=JJ9 @9 9NMLG F=DDj9F LA;@ALU EGDLG KH=KKG
MF9 >MFRAGF= K9DML9J=
 HGA;@V E=FLJ= F=DD9 H9;= @9

HJ=<GEAF9LG AD HJG;=KKG <A <AK?J=?9RAGF=
 D9 ?M=JJ9
@9 AFK=?F9LG ;GF D9 KM9 JM<= K;MGD9 9 ;GGJ<AF9J= =
K>JMLL9J= H=J D9 K9DML= HM::DA;9 LM LL=  D= =F=J?A= 
LM LL9N A9  FGF E9F;9
 9F;@= H=J ;AZ ;@= JA?M9J<9 D9
?M=JJ9
 AD JGN=K;AG <=DD9 E=<9?DA9
HMJ= HJ=K;AF<=F<G
<9DD= D9?JAE= = <9D K9F?M= ;@= K=EHJ= @9 >9LLG  K;9
LMJAJ= (G KL=KKG HJG;=KKG<AMFA>A;9RAGF=NAGD=FL9;@=
@9 ;J=9LG DjAEH=JG JGE9FG HGJL9N9 ;GF KW H9J=;;@A
?=JEA <A JGNAF9 *=DDj9 LLM9J=  IM=DD9 MFALU A .GE9FA
@9FFG KG??AG?9LG A #J=;A
 GKKA9@9FFGLJGF;9LG ADE=
J9NA?DAGKG KNADMHHG <=D HA;;GDG HGHGDG ;@= H=J HJAEG
9N=N9 AFF9DR9LG AF !MJGH9 D9 >A9;;GD9 <=DD9 ;ANADLU
%FGDLJ=AHA;;GDAHJGHJA=L9JA <=DDj%L9 DA9 ;=FLJ9D=
;@=>GJ
E9N9FGADFG;;AGDG<=?DA=K=J;ALA JGE9FA = Dj=D=E=FLG
HA[ K9FG <=DD9 J=HM::DA;9
 AF ?J9F H9JL= @9FFG D9
K;A9LG A DGJG ;9<9N=JA F=A ;9EHA <A :9LL9? DA9 <j%L9DA9

<A /H9?F9
 <j>JA;9=<A#J=;A9
AFH9JL=<GHGA DMF?@A
9FFA H9KK9LA KGLLG D= 9JEA KGF LGJF9LA AF=LLA 9 ;GFLA
FM9J= D9 DGJGGF=KL9= LJ9FIMADD9 N AL9<A;9EH9?FMGDA

= ;GKX W H=JALG AD ;=LG E=<AG 9?JA;GDG JGE 9FG 
 = DG
/L9LG W JAE9KLG ;9EHG<ADG LL9 LJ9  A HJGD=L9JA9>>9E9LA
= Dj9NA<9 = ;GJJGLL9 HDMLG;J9RA9
*GF W <jMGHG E=LL=J= AF =NA<=FR9 IM9FLG IM=KLA
=>>=LLA <=DD= ?M=JJ= <A .GE9 KA9FG K L9 LA JGNAFGKA H=J
DG /L9LG .GE9FG = H=DEGF<G 9FLA;G AF?=F=J9D=E9
HMZ GKK=JN9JKA ;GF J9?AGF= ;@= >MJGFG =>>=LLA 9;;A
<=FL9DA <=DD= ?M=JJ= 9FLA;@=
 N9D= 9 <AJ= <AH=F<=FLA
<9DD= KH=;A9DA ;GF<ARAGFA <A >9LLG  LJ9  ;MA KA ;GE:9L
L=JGFG 9D;MF= <A =KK=
 <9DD9 =KLJ=E9L=FKAGF=<A>GJR=
;MA A .GE9FA KA LJGN9JGFG ;GKLJ=LLA F=DD9 DG LL9  H=J
Dj =KAKL=FR9
 <9 IM=DDjAFKA=E= <A ;9MK= ;@= <A=<= DGJG
D9 N ALLG JA9  F=DD9 ;GFL=K9 H=J D9 KMHJ=E9RA9<=D)=<A
L=JJ9F=G GJA=FL9D= KGHJ9 MF HGHGDG HA[ AF;ANADALG
E9

J9=F :=F=GJ?9FARR9LG=<GL9LG AFEAKMJ99KK9AEAFGJ=
<A KHAJALG E ADAL9J= /=FGF;@W D=?M=JJ=9FLA;@==::=JG
9F;@= MF9DLJG=>>=LLGJGNAFGKG
FGF9;;A<=FL9D=IM=KLG

E9 <AH=F<=FL= <9D EG<G ;GE= ?DA 9FLA;@A AFL=F<=
N9FG=HJ9LA;9N9FGD9?M=JJ9 D9<A>>MKAGF=<=DD9K;@A9
NAL[ (9 K;@A9NAL[ FGF @9 9NMLG GJA?AF= <99DLJG;@=
<9DD9HJA?AGFA9<A?M=JJ9-M=KL9AKLALMRAGF=<AKME9F9
;@= W KL9 L9  AD N=JG ;9F;JG <=D EGF<G 9FLA;G JAK9D=
9DDj=LU AF ;MA KLJ9FA=JG =J9 KAFGFAEG <A F=EA;G = AF
;MA 9DDG KLJ9FA=JG G
 ;@j=J9 DG KL=KKG
 9DF=EA;G FGFKA
JA;GFGK;=N9 9D;MF <AJALLG +E=JG ;A <AHAF?= AF HG;@A
N=JKA IM9DA =J9FG AF IM=DDj=LU :9J:9J9?DA=>>=LLA <=DD9
;GFIMAKL9 KA M;;A<=N9FG ?DA MGEAFA
 KA <9N9FG 9DD=
>A9EE= ?DA =<ADARA
 KA LJ9K;AF9N9FG F=DD9 K;@A9NAL[ A
>9F;AMDDA = D= <GFF= ,GA AD < AJALLG  <A ?M=JJ9 KA W <A
EGDLG E ALA?9LG )9 DjMKG <A L=F=J= K;@A9NA A HJA?AG
FA=JA <A ?M=JJ9;@=FGF KAJAK;9LL9N9FGWJAE9KLGDjMKG
FGJE9D= F=D EGF<G 9FLA;G +J ;AZ HGKLG
KjAFL=F<=<A
D=??A=JA;@=
<GN= LJGN9N9;GF<ARAGFA>9NGJ=NGDA 9D KMG
KNADMHHG GKKA9 KH=;A9DE=FL=<GNj=J9 >GJL=JA;@A=KL9<A
E9FG<jGH=J9
D9 K;@A9NAL[9LL=;;@AKK=JA?G?DAGK9E=FL=

9FRA
K= D9 ?M=JJ9 FGF?=LL9N9KMD E=J;9LGMFFME=JG
KM>>A;A=FL= <A K;@A9NA
 KA ;=J;9KK= <A KGHH=JAJNA ;GF
9DLJA E=RRA 9F;@= HA[ JAH M ?F 9F LA
 ;GE= D9 HAJ9
L=JA9 GKX KA 9;;MEMD9JGFG ;=FLAF9A9 = EA?DA9A9 <A
K;@A9NA ! K= 9F;@= KGFG F=D N=JG
 ;GE= K=E:J9
 A
HA[ J=;=FLA K;JALLGJA <A KL9LAKLA;9
 >9;=F<G D9J?@= JA
<MRAGFA KMDD= ;A>J= =K9?=J9LAKKAE= ;@= KA KGD=N9FG
<9J= <=DD9 HGHGD9RAGF= K;@A9N9 AF #J=;A9=<AF .GE9

Dj9::GF<9FR9 <=?DA K;@A9NA =J9 H=JZ K=EHJ= L9D= <9
9N=J= MF ;GFLJ9;;GDHG ?J9NAKKAEG KMDD= ;GF<ARAGFA
EGJ9DA =< =;GFGEA;@= <=DD9 HGHGD9RAGF= DA:=J9 )G
J9DE=FL= W >9;AD= H=FK9J= 9 IM9DA K>J=F9L=RR=HGL=KK=

<9J= AF;=FLANG AD HGKK=KKG AF;GF<ARAGF9LG <A IM=DD9
E=J;9FRA9 ME 9F9 
 <A IM=DD9 KMHH=DD=LLAD= H9JD9FL=
g !$)*(+#$*+# ,%" g ;GE= D9 KA ;@A9E9N9
 D9
;MA LM L=D9 H=J H9JL= <=DD9 D=??= =J9 DAE AL9LAKKAE9 =

H=J D9 F9LMJ9 KL=KK9 <=DD9 ;GK9
 F=DD9 E9KKAE9 H9JL=
<=A ;9KA AF=>>A;9;= +J9 9NN=FAN9 ;@= ?DA 9:ALA <AKM
E9FA 9;IMAKALA F=D LJ9 LL9 J=  ?DA K;@A9NA <GN=N9FG F=
;=KK9JA9E=FL= AF>DMAJ= F=DD= J=D9RAGFA ;GA DA:=JA!;AZ
KHA=?9 ;GE= KGHJ9 MF HGHGDG ;ANAD= HGL=KK=JG <GEA
F9J= <=KHGLA K;=DD=J9LA = K9F?MAF9JA ;GE= *=JGF= G<
!DAG?9:9DGAZKHA=?9 HMJ= ;GE= AD <AJALLG  ;JAEAF9D=
JGE9FG <=DDj=LU AEH=JA9D= LJ9KHGJL9KK= 9A DA:=JA IM=A
E=RRA;JM<=DA <jAF;@A=KL9 =IM=DD=H=F=HA[JAHM?F9FLA
9DFGKLJGK=FKGME9FAL9JAG;@=KA =J9FGHJAE99HHDA;9L=
9A KGDA K;@A9NA H=J;@W KA ;GFKA<=J9N9FG ;GE= >MGJA
<=DD9 D=??= ! AF ?=F=J9D= ;AZ ;GFLJA:MAK;=9KHA=?9J=
D9 EGKLJMGK9 ;GJJMRAGF=EGJ9D=<=DD9K=<=<=DDjAEH=JG
F=DDj=LU <=DD9 <AF9KLA9 ?AMDAG;D9M<A9
 ;@= W IM=DD9 AF
;MA D9 HGHGD9RAGF= K;@A9N9 <A .GE9 >M HA[ FME=
JGK9  AK9KLJGKA ;GE= ?DA =>>=LLA EGJ9DA <=DD9 K;@A9
NAL[  F= KGFG K L9 LA ?DA =>>=LLA =;GFGEA;A /A KMGD <AJ=
;@= D9 ;GF;GJJ=FR9 <=D D9NGJG K;@A9NG@9M;;AKGF=DD9
#J=;A9 =< AF .GE9 AD D9NGJG DA:=JG -M=KL9 K=FL=FR9
H=;;9 <A ?J9N= =K9?=J9RAGF= ,=J D9 #J=;A9 A <G;M
E=FLA <A  =DG HJGN9FG ;@= F=DDj=LU AF ;MA NA W KL9 L9 
HA[9::GF<9FL=D9HGHGD9RAGF=K;@A9N9
D9E9FG<jGH=J9
DA:=J9 FGF >9;=N9 <A>=LLG =< =J9 9FRAHMJ D9J?9E=FL=
9<GH=J9L9 GFKA<=J9RAGFA 9F9DG?@= HGLJ=::=JG >9JKA
H=J Dj%L9DA9 0MLL9N A9  FGF Nj@9<M::AG;@=NA W KL9L9
AF #J=;A9 ;GE= AF .GE9MF9EGDLALM<AF=<A HJGD=L9JA
<AKG;;MH9LA
 HJANA <A E=RRA <A KMKKAKL=FR9 ;@= @9FFG
;=J;9LG AF G?FA EG<G <A NAN=J= K=FR9 >9J FMDD9 9
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 H=J D=
;GF<ARAGFA KL=KK= LJ9  ;MA 9N=N9FG DMG?G
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IM9F<G <=D K9;JA>ARAG FGF KA N=<9DjM LADALU AEE=<A9L9
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G?AGN9FA
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